The 1776 Constitutional legislative privilege was derived from the English Parliament's 1689 similar provision, which Parliament had demanded of the newly crowned King William.
Members of Parliament sought and obtained this protection to promote free and open debate, by precluding their prosecution by the Crown for seditious libel or criminal libel, as well as precluding their being sued civilly for defamation for words spoken in debate.
The intent behind Article III, § 50 seems to have been to create a "bribery exception" to the legislative privilege. 
